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 摘 要 
从世界范围来看，主权财富基金作为不同于私人资本组织形式的国际投资力
量，其规模和影响在金融危机爆发之后呈现出不断增长的趋势，而与此同时其发
展问题也成为各国及主要国际组织关注的焦点。2007 年中国投资有限责任公司
的挂牌成立，宣告着我国主权财富基金的正式设立，这不仅是外汇储备管理改革
的重要举措，对于处于后危机时代背景下，以调整经济结构为目标的我国未来发
展战略而言具有同样重要的意义。然而从目前我国主权财富基金的运行情况来看，
暴露出许多现实问题亟待解决；而国内相关理论与对策又存在着过于零散、缺乏
足够理论支撑等问题。基于上述背景，本文选择我国主权财富基金的发展问题作
为核心论题，在现有国内外研究的基础上，发展并丰富了主权财富基金宏观和微
观两个层面的理论研究，并以此为基础对未来我国主权财富基金的发展模式提出
全面的、有效的政策建议。 
本文的总体结构可以分为三个部分：引入研究命题、构建理论框架和提出政
策建议。在构建理论框架部分，本文一方面通过突破性地引入了国际政治经济学
的相关理论和研究方法对主权财富基金的宏观发展问题进行研究，另一方面则是
在综合运用金融学、投资学相关理论基础上，结合主权财富基金的特性对其微观
运作的相关问题展开研究。在提出政策建议部分，本文认为，我国未来主权财富
基金的发展需要在现有基础上从以下几个方面进行改进：第一，基于我国是发展
中的大国经济体，我国主权财富基金必须兼有商业性投资和战略性投资的双重职
能定位；第二，从组织模式上看，需要将具有不同职能的主权财富基金进行独立
管理，并且建议设置主权财富基金管理委员会作为统一管理的行政组织；第三，
从对外发展的思路上看，需要通过参与国际规则制定、淡化战略性投资意图、大
力发展对外合作来减少投资阻力；第四，在治理机制上，必须落实内部治理保障
其实际运作的有效性并且加强外部治理，特别是考虑对主权财富基金进行单独立
法管理；第五，在投资策略上，本文强调以商业性投资与战略性投资为不同目的
的基金在市场、行业和产品选择上需要有所侧重；第六，在风险控制上，对内应
当致力于构建严格的风险管理体系，对外则需要在保护本国利益的基础上进行相
应的信息披露,一方面消除外界不必要的怀疑，另一方面也有利于实施外部监管。 
 
关键词：主权财富基金；发展模式 
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 Abstract 
From a global perspective, after the financial crisis，sovereign wealth funds as a 
different international investment organization from the private capital, its 
development has become the focus of many countries and the major international 
organizations. In 2007, China Investment Company was set up, declaring an official 
establishment of sovereign wealth funds. It is not only an important measure of 
foreign exchange reserves management reform, but also in terms of great significance 
as the methods to coordinate with the China's economic strategic adjustment in the 
post-crisis era. However, the operation of sovereign wealth funds exposed many 
practical problems to be solved; while the existence research is too fragmented and 
lack of theoretical support. Against this background, this article on the basis of the 
existing home and abroad, selected China's sovereign wealth fund development issues 
as a core subject. It developed and enriched the macro and micro levels of theory of 
sovereign wealth funds, and proposed comprehensive and effective policy 
recommendations to China's future development model of sovereign wealth funds.  
Overall structure of this paper can be divided into three parts: the introduction of 
propositions, constructs a theoretical framework and policy recommendations. Part in 
building a theoretical framework, on one hand, this article introduced international 
political economy theory and research methods to study the macro-development 
issues of sovereign wealth funds; on the other is the integrated use of finance and 
investment theory, combined with the characteristics of sovereign wealth funds to deal 
with the operation of its microstructure issues. In making policy recommendations, 
the paper believes that sovereign wealth funds of China's future development needs 
based on existing improvements from the following aspects: first, considerate China is 
a large country development economy, its sovereign wealth fund must be in the dual 
function of both business and strategic positioning; second, as for the organizational 
mode, the sovereign wealth funds of different functions need independent 
management, and recommended setting up sovereign wealth funds Commission as a 
unified management of the administrative organization; Third, the ideas of external 
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 development include participating in international rule-making, intended to dilute the 
strategic purpose and developing international cooperation to reduce the investment of 
resistance; Fourth, the internal governance structure must be implemented to ensure 
their effective operational and strengthen the external governance structure , 
especially considering the legislation of sovereign wealth funds management; Fifth, 
this article emphasizes for different purposes, the different funs should pay attention 
to the market, industry and product selection; Sixth, in risk control, it should be 
committed to building a rigorous risk management system, and for eliminating 
unnecessary suspicion and conducive to external supervision, it should disclose 
information appropriately on the basis of protecting national interests . 
 
 
Key Words: Sovereign wealth funds; Development model 
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